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Dear Sirs, (" MAY 082003

Level One Sponsored ADR Program
- Rule 12g3-2(b)#82-1868 ;lﬂm%

We are pleased to enclose for your attention a copy of the Company's press announcement
published in the South China Morning Post today regarding the Chairman’s Statement and
the Interim Results for the period ended 31 December, 2002.

For your information, the said announcement is also accessible at our website

"http://www.sino-land.com".

If you require any other information or documents, please feel free to contact us.

Yours faithfully,
For and on behalf of
SINO /LAND COMPANY LIMITED

JZén Ma | (9

sistant Company Secretary

Encls.
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SOUTH CHINA MORNING P 'WEDNESDAY, MARCH 19, 2003

INTERIM RESULTS

The unaudited ruulu of the Group for the half year ended 31st December, 2002 are as follows: «

Consolidated Income Statement . ¢ . .

.Six months ended

c ’ SINO LAND CON[PANY LIMITED

(lncorparated in Hong Kong with hrmtzd liability) ' . .

CHAIRMAN’S STATEMENT
INTERIM RESULTS ANDDIVIDEND

Group’s unsudited consolidsled lumover and net profit sttributable to sharcholders for the six montha ended 315t December,
2001 was HK$2,999 million and HK$158 million respectively. Eamings per share for the period was 4,08 cents.
The Directors have declared an interim dividend of 2 cents per share payable on 20th May, 2003 to those shareholders whose

Business segments
Six montss ended 315 Decanber, 2002

31123002 11.12.2001 names appear on the Regiater of Members of the Company on 16th April, 2003,
(Uﬂ.ud;kd) (Uneudited) The interim dividend will be payabls in cash but shareholders will be given the nption of electing to recsive the interim dividend
Not g HKS in the form of new shares in liew of cash in re:ieet of part or sll of such dividend. The new shares (o be issued pursuant to the scrip
otes : ) dividend scheme are subject to their listing being .granted by the Listing Committec of The Stock Exchange of Hong Kong
. N Limited.. *
Tumover . 2 . 2,599, 098 443, ’ 1,233,197,462 A cifcular containing dcmls of the xcnr dividend scheme will be despatched to sharcholders together with the form of election for
Cost of ssles f ' o (1,792,249,950) + '(188,502,515) scrip dividend on or sbout 17th April, 2003, 1t is a(paclcd that the interim dividend wamants and share c:mﬁcules will be
Direct expenses - . . (367,000,469} 238,722,498 ) despatched to shareholders on of about 20th May, 2003,
. o 839,848,284 - 805,972,449 The unaudited ml;nm results have been reviewed by the Company's suditors, Deloitte Touche Tohmatsu.
Other operating income A . T 24,849,896 : 18,812,911 BUSINESS ACTIVITIES '
Unsealised holding loss on'inv in trading securities SieL . (100,959,166) (61,689,790) ‘(1) Land Bank : .
. irment los on i s in other it . T (161,127,597) (93,107,616 During the interim period ended 31st Dc:cmber, 2002 lhe Oroup scquited two g!ot: of land mainly for residential
; Loss on disposal of investments in other securities - (122,047,403) dovelopment. The addition of these new sites aggregate app 7 million square feet of aliributable
« . Administrative expenses - B 4 . . (183,094,790) - (179,558,819 gross floor area o the Group, Details uflhese acqumhons ure as follows:  *
Profit from operations : 283 419516717 . 368,381,632 : . Group's Attributable
Finance income . [ £7,231,163 J , 59,913,858 Location Usope Intersst = 69:;'ﬁ¢0
- Finence costs . . T eussonaar) _ (290,667,613 ) 1. “Tsuen Wan Town Centre Redevelopment Project Residenti i
. . . . tial/C 1 100% (401,472
. Net finanse costs o (158360274)° (307533170 TWTL 398, Touen Wan, New Terrnories  Residentinl/Commercia ‘ !
Share of results of associstes 4 ! . (40,724,361) 60,462,065 2. HoTung Lau, STTL 470, Sha Tin, New Territories Residential/Commercial 100% l,322,883
Profit on disposal of associates . - . 130,728,620
Profit before taxation o 220,432,082 228,818,600 As'st 315t Decernbér, 2002, the Group's land bark, including propertics hefd for sle; properties under development; and compl:Lcd
Taxstion o . s _._L-3°9:535) ) (37,507,753 ) : p consists of e total gross flaor &rea of spproxumately |9 million square feet. This comprises a balanced porifolio
Profit before minority interests . . . 7 156,122,544 ! 191,310,847 45% residential; 31% % 13% 4 t, 8% car parks; and 3% hotels.
Minority interests 2,674,699 ¢ 47218560 @) Project Completion & Development Actlvities
Net profit for the period ' ) . 157,797,243 195,529,507 . During the interim period ended 31st December, 2002, the Group completed the following developments with  lotal attributable
Interim dividend at HK?2 cents. . ross floor area of apptoximatety 943,734 square feet: ~
(2001 - HK2 conts) per share . : 77,436,481 77,151,732 Group's  Altributable
Earnings per share . . 6 4.08 cents 5.08 cents Locston lnterest & (Sq::n/v:;
. . : 1. * Grand Regentville, © Wo Mun Slrae!, Fanling, Residential/Reteil/Car Parks 100% 603,929
Notes: . New Termitories
1. Accounting policles - T ) . . X - N ; 2. ::Szggrf’ll‘;;a“lm Kwai Luen Road, Kwaj Chung, Residentinl 100%‘ 205,580
The sceounting policies ndnbted e sonsistent with those followed in the Group's arunial finencisl statements fof the yeas ended 20th June, 2002; 3. Sky Horizon, 35 Claud View Road, North Point, . Residential 100% 134,225
2. Segment Inforimation ' ' Hong Kong : : —aTr
—9-—4——

(3) Sales Activities
During the interim period, revenue was mainly derived from the sale of a2 substantial number of nsld:nhal unils in Grand
. Regentville, Horizon Place and Sky Horizon.
To, "capitalise on improved sentiments brought sbout by the new housing policy in November 2002 snd the 24-hour
border-croasing at Lol i Ma Chau cheekpoint, the Oroup Iaunched two residential projcets, namely, Imperial Villas Phase | and
Phase 2 in Yuen Long for 3ale.” Markel response was favourable wxlh over 5% of units told within a short peried of time.
(4) Rental Actlvities
As st 315t December, 2002, the Group had 8.3 million square feet of aitributable gross floot Area of completed invesiment
. properties, an increase of 0.2 million square feet or 2,4% from &.1 million square feet a5 at 30th June, 2002, The portfolio
comprises s diversified range of properties: 47% commercial; 23% industrial; 19% car parks; 8% hotels; and 3% residentinl.
The addition of invesiment properties coupled with the uusrncwry overall occupancy rate across our investment propeftics
are expected to further strenglhen.the Group's rentat income,
The Oroup attaches a great deal of importince to customer satisfaction. To provide more fun and entertainment to our
customers and shoppers, the Group regularly organises multifarious sctivities in its major shopping malls. These cvents not
only help build closer lies with our cuslom:n but alae funher sitract retail shoppers and gencrally enhance the value of our
renial porifolio.
. The Group shall continue to otganise more creative mnrk:ung and promotional activities to {further enhance customer service
and boost tenants’ business.
A 8t 2lai-Docomber, 2002, the grass-roatal-reveiiz .of the Gronp. dncluding.the atuilutuble shae of iy associales, was
HK$565 million, representing an increase of 1% as compared to the same period last yesr. This result reflects the high
quality and fuvuurabfe locallons of the Group's investmen\ properties,
(§) Finance )
As 8t 315t December, 2002, the Group’s total assct valué amounted to HK$42 billion whereas gearing fatio was ppproximately
31.6%, expressed as a percentage orgmk and ather borrowings net of cash and bank balance over sharcholders' equity. Of
tho total borrowings, 11% was repayable within one year, 34% repaysble between one and two years and 55% repayable
betweeh two and five years. '!Eh Group, including the attributable shares of ils sssociates, had cash resources of

spproximately HK$9,313 million, comprising cash on hand of approximately HK$2,426 million together with committed .

undrawr Tacililies of approximately HKS$6,887 million, As st 31st December, 2002, the unsudited shureholders fund and net
asset value per share of the Graup was HK$26 biilion end HK$6.68 respgctively,
There was no meterial change in foreign cumency borrowings asid the capital structure of the Group for the period ended 3 1t
December, 2002. Foreign éxchange exposure is kep!l 2t a minimal level. Mozt of the Qroup's borrowings are subject to floating
interest tates except for certain project loins and convertible notes.
As al 31st December, 2002, the Group did nat record any material ional :hnnge; in i linbilities since the
. previous financial year ended 30th June, 2002,
{6) Future Developmenta

The principal focm of the Group lies in property development end investments, with the land bank being continuously and

d in order o optimise earnings potential. As at 31st December, 2002, the Group had 9.5 million
allnbuuble square feet ‘of land bank currently under development, about 79% of which is for residential development snd
thin the next four to five years.

i © . Building
L . . management
. . Propeny Secwity  Financing Hotel . and semviess . Elininsticn  Consolidated
REVENUE HKS HKS HKS HKS HKS HKS HKS
Tumover . - ' LV
Property rental . 420122208 - - . . © 420,122,208
Property sales .7 2,188,060,65¢ . - - . - .2,188,060,651
Holel operations - , - S NsA%296 - L. 115,331,296
Managenent services 30,031,827 - . - 162,170,383 - 192,202,410
Share nvestnent wd deating - 17,696,686 - - . - 17,696,686
Financing : - - 65685192 . - - 63,685,192
: 2.698.214,686 17,696,686 65,685,152 115,011,296 . 162,170,583 = T2,999,098 443
Othes operuting ineoine 6,287,425 2,640,433 105,674 s 14816364 - - 24,845,898
Inter-segnent sales* - . . 21,574/090 _(11,574,090)
Total fevenue . 2844502.111 21337115 _63.790€66  115331.206 188,561,087 _(11,574,090) _ 3,023,948 i
SEOMENT RESULT S31,B70.857 _(340,745,554) 65,790,866 __ 57,945,370 87 753968 - 602,611,567
_ - Unadludsied conponte sipas@ - - - T i T o{182,09470¢ )
Profit froem operations ) . [ 415 516,117
Six moitus ended 31st Decernber, 2001
Building
manigement
Property ' Scoutty  Financing Hotel andservices . Eliminaion  Consolidsted |
REVENUE . HKS HKS HKS HKS HKS | HKS HKS
Tumever . . . .
Propesty rental 415,048,985 - - - . 415,048,985
Property sales 501,312,607 - . . - . 501,312,607
Hotel operations . - - 102,079,453 L - 102,079,493
Munagement vervices 24,025,057 - - - 165,219,749 CLe L 189,334806
Share tvestment ed dealing PR - S VERE 3 . - - - 1:.;;(1},13;
Financing - - 2,060,439 . - - 3,060,439
530,396,645 12,341,132 2,060,439 102,079,493 185,319,749 M KEEAT r T 0
Other openting income 7616903 1694864 1,617,686 - 7,883,458 - 1BBI2SIL
Inter-Jegment sales” . - - . 9,056,515 (9,156615) .
Tétal revenve S4B,013,552 __ 19,005996 4678125 102,079,893 182,981 _ (5,136615)  1,252,010373
. SEGMENTRESULT 677,388,406 _(159,213,378) 4,678,135 __ 46,312, 587 = 38,764,411 - 547,540,551
Unalocsted componte expenses i B : {179,554919)
Profit from operstions . . L 368,381,637
* Inter-segment yales were charged ona percentage af costs incured as -aeed between bnm parties, .
3. Profit (rom spsrations P . -
' . ' Six monthy ended
. C 31.12.2002 21.12.2004
Profit from operations has been armived at after charging: : . . . HKS
Cost of hotel inventories c 11,678,185 11,720,823
Deprecistion . . 3,157,327 6,847,303

4. Share of resutty of arsociates iR : .

The shue of results of essociates includes amortisation of assosistes’ goodwill pf HKS4,647,244 (stx months ended 31t December, 2001;
HEB4,607.244) und refease of assacites” negative Eoodill of HKS2,364,199 (stx months ended JlﬂDrember 2001: M. .
5. Taxatten ‘
' Stx montlte ended L
3 zucz 31.12.200¢
Hong Keiig Profits Tax: ! KS HKS
Tuxation attributable Lo the Company and its lublxdnnu . : 60, 113560 28,013,995
Share of txation attributable to associates . . A,"i 578 9,491,758
65,305 538 37,307,753
Hong Kong Profits Tax is caloulated st 16% or 17.5%, as lppmpm!z (:lx tmonths cnded 310 Dccomber 2001: 16%), of the estimated wascasable
profits for the period, -, )

6. Earnings per share . \ [

The caleutation of the basio ssmings et shade is based on the net pfolit fo (he period of HK$157,757,243 (st months ended 315t Decemiber, 2001:
Hx:n: $29,507) and on the weighted aversge numbet of 3,865,689,847 (six months ended 3151 Dreember, 2001: A833,541,638) ordinesy shises in
fasue throughout the period.

Ne difuted earmings per sliare has been pre&mled for both perioda na Bhe effoet, of the assuuned cenversion of the Campmy- mumhd.mg ewmm.
notesonds  would result in an increase, In net probit per share.

7. Comparativa figures
Certain comparstive figures isvs been ruuhd to confotn with (hé current peried's presmiation.

CLOSURE’OF REG[STER .
The Register of Members will be closed from 11lh April, 2003 to 16th April, 2003, both dates inclusive, during which period ne
transfers 61 shares will be effected, The record date for the interim dividend-is et the close of business on 16K April 2003,

are lodged with the Company's Registrars, Standard Registrars Limited, G/F, Bank of Bast Asia Harbour View Centre, 56 Oloucester
Robd, Wenchai, Hong Kong by not Iater than 4:00 p.m. on 10th Apfil, 2003,

2002-2003 INTERIM REPORT

on or about Zﬁlh March, 2003.

o "1 By Ordey of ihe Board’
L Eric IP Sal Kwong”

’ Secretary
\ Hong Kong, 18th March, 2003 . S :

In order to qualify for the interim dividend, sharcholders should ensure alt transfers, accompanied b& the relevant share certificates, .

The 2002:2003 interim report containing all the information required by the Listing Rules of The:Stock Bxchange of Hong Kong -
Limited ("the Siock Exchange™) will bo published on the Stock Bxchenge's website and printed copies will be sent to sharcholders.

The Group reaflims its commitment Lo building premium propeniss, incorperating wherever possible environmentally
friendly concepts and festures in its new , project and propernty to provide a betler
quality of life for our customers.

Other than the matters above mentioned, there was no material change from the information published in the réport nnd accounts

for the finencial yearended 30th June, 2002.

SOCIAL AND ENVIRONMENTAL RESPONSIBILITY

The Group ettaches y:nl imporiance on corporate integnity, business ethics and good governance, and ncknuwlcdges its corporate

responsibilities to socicty. The Group takes the view that the long-term ‘ghareholders' interesis can best be optimised by its

conducling its business in & socially responsible manner, and by adopting where possible environmentally friendly practices.

. During the interim period, our wholty-owned subsidiary Sino Estates Management Limited received a number of awerds in
recognition of its contributions to sumety and its effonts in the of en P for the b:ncﬁl of it

residential and commercisal portfolies. '
ln Beptember 2002, Sino Estates Management Limited won thu ‘2002 Batate for the Chest Award' (Yau Tsim Mong District) by
ong Kong Communily Chest for its eforts in fund-raising sctivities. In Dccembe! 2002, » *Caring Company Award' waa

- grantcd to the Company by The Hong Kong Council of Social Service,

* On the environmental protection front, Centificates of ‘Fresh Water Plumbing Qu-lny Maintensnce Recognition Scheme’ were

. programmes wers designed, amongst other things, to strengthen their langusge p

_'Biven by the Water Supplics Department in.recognition of the stetling work performed for four residential projects under the

Company’s management..In Janusiy 2003, Regentville, one of the estates that it manages, was awarded a Certificate of Merit
under the ‘CGreen Office Mansgement in 2002 Eco-Business Awards
EMPLOYEE PROGRAMMES

During the interim period, Lhe Group hosted various internal and cxiemal training programmes for over 2,650 employecs. These

management know-how as well as to enhance their productivity, Course contents covered lan, unge zkwlls customer relations nnd

" customers service; information technology; self-enhancement initiatives; and environmental conservation in respect of office

property and project New courses will continue to be dev:loped 10 meet eorporate and
specific carcer plnnmng needs. -

As regards the former, just s the economic and social ties between the Maintand and chg Kong cnnhnue to strengthen, and so

‘the Group continues its efforts in promatifig the use afPutonghu- amongst its stafl. Training courses at varjous levels are provided
: on a regular basis. Asregards the latter, it ia the Group's policy that all staff, in particular those holding front.ling positions must
uphold the highest possible customer service standards. [n this regard, o consultancy has been engaged to provide an int 3ive

training Emgx-mma on good customer-service practices. As at 3ist December, 2002, over 800 stafl had undergone this trathing.
Feedback from both participants and customers was most positive and encouraging.

" The Group lso runs en ‘Outstanding Bmployee Award® scheme to recognise and reward outstanding performances by employees

and identify and train potentisl leaders. During the interim period, 16 emplnyees received-this Award.
PROSPEC’I‘ S

global i pre ipitated by & of ic and polmcul cvents has 5Icwed the progress of Hong
Kongs economic recovery. Howe it in the A {and have posilively nmpacled our sconomy
w:d\h. for example, growing number: of Mainland. Chinese tourists visiting Hong Kong, benefiling our tourism and retail
industries.
During the interim period and up to 18th March, 2003, the Special Administrative Region (SAR) Govemment undertook a broad
direction to invigorate the economy as well as the properly matket, The messures announced by the SAR Covemment in
November 2002, with 8 view to maintsining a market-driven operating environment to ensure and sustain the healthy development
of the private prupcﬂﬁmurke\ and red:x‘mng its owm role in housing, will have # positive long-term effect on the property market,
Furthermore, the Govemment's plan 1o foster greater economic co-operation and integration with cities in the Pearl River
Della Regmn wifl enhance the col ‘felmveneu of the region es & whole and will generste new buxme:s opportunities to bolster
economic activities in the region and benefit 1long Kong tn the long run.

-Duiring the interim period, the Group teplenished its Jand benk at (air pnoes with an sdditional 2.7 million square leel of autribuiable pross

" Hong Kong, 18th March, 2003 : 4
v .

floor area added to the development portfolio, This enlarged land bank will enable the Group to secure stable eamings in the next four Lo
five years. The Diectors we confident of the prospects of Lhe Group in the medium Lo long term.

STAFF AND MANAGEMENT

- On behalf of the Board, [ would like to welcome Mr. Ivan Lee Wank-hny and Mr. Yu Wai Wai 1o join the Board as Executive Directors
~with effect from st Janueary, 2003, I would elso like to taks tu; to exprsx my app and gratitude to alf my (elow

and staff of the Group for their commitments and canLnbuunns
Robert NG Chee Slong
Chairman

.




